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&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

0RQVLHXU OH 3UpVLGHQW RXYUH OD VpDQFH j ��K���

6e$1&( 38%/,48(

�� 0DUFKpV SXEOLFV GH WUDYDX[ � 5pIHFWLRQ GHV FRXUV GHV pFROHV FRPPXQDOHV G
(PERXUJ � (FROH
3DROD HW pFROH GHV 7URLV 5RVHV � FKRL[ GX PRGH GH SDVVDWLRQ� DUUHW GX FDKLHU VSpFLDO GHV
FKDUJHV HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� ��� �� �OH PRQWDQW HVWLPp +79$ QH
GpSDVVH SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� 7���������� UHODWLI DX PDUFKp ³5pIHFWLRQ GHV FRXUV GHV pFROHV
FRPPXQDOHV G
(PERXUJ �(FROH 3DROD HW GHV WURLV 5RVHV�´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j �����������¼ KRUV 79$ RX �����������¼ �� 79$
FRPSULVH ���������¼ 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH GLUHFWH DYHF SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW TX
XQ VXEVLGH VHUD VROOLFLWp DXSUqV GX &216(,/ '( /
(16(,*1(0(17 '(6 &20081(6 (7 '(6
3529,1&(6� $YHQXH GHV *DXORLV� �� j ���� %UX[HOOHV� HW TXH FHWWH SDUWLH HVW HVWLPpH j ����������¼ 79$
FRPSULVH HW DXSUqV GX )RQGV GHV %kWLPHQWV 6FRODLUHV GH O
(QVHLJQHPHQW 2IILFLHU 6XEYHQWLRQQp� HW TXH FHWWH
SDUWLH HVW HVWLPpH j ����������¼ 79$ FRPSULVH��

9X OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ����������¼ 79$& ����

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ��������� VRXV UpVHUYH GH O
DSSUREDWLRQ GH OD 0%� ������



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

&RQVLGpUDQW TXH� VRXV UpVHUYH G
DSSUREDWLRQ GX EXGJHW� OH FUpGLW VHUD DXJPHQWp ORUV GH OD SURFKDLQH
PRGLILFDWLRQ EXGJpWDLUH �

9X O
DYLV IDYRUDEOH HQ GDWH GX �� MXLQ ���� GX 'LUHFWHXU ILQDQFLHU��
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

� OH FDKLHU GHV FKDUJHV 1� 7���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³5pIHFWLRQ GHV FRXUV GHV pFROHV
FRPPXQDOHV G
(PERXUJ �(FROH 3DROD HW GHV WURLV 5RVHV�´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV
FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV
SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j ������������¼ KRUV 79$ RX �����������¼ �� 79$ FRPSULVH ���������¼ 79$
FR�FRQWUDFWDQW� �

� 'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH GLUHFWH DYHF SXEOLFDWLRQ SUpDODEOH�

� 'H VROOLFLWHU XQH VXEYHQWLRQ SRXU FH PDUFKp DXSUqV GH O
DXWRULWp VXEVLGLDQWH &216(,/ '( /
(16(,*1(0(17
'(6 &20081(6 (7 '(6 3529,1&(6� $YHQXH GHV *DXORLV� �� j ���� %UX[HOOHV�

� 'H VROOLFLWHU XQH VXEYHQWLRQ SRXU FH PDUFKp DXSUqV GH O
DXWRULWp VXEVLGLDQWH )RQGV GHV %kWLPHQWV 6FRODLUHV GH
O
(QVHLJQHPHQW 2IILFLHU 6XEYHQWLRQQp�

� 'H FRPSOpWHU HW G
HQYR\HU O
DYLV GH PDUFKp DX QLYHDX QDWLRQDO�

� 'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH ����������
�Q� GH SURMHW ��������� VRXV UpVHUYH GH O
DSSUREDWLRQ GH OD 0%� ������

�� )LQDQFHV � 6LWXDWLRQ GH FDLVVH GX 'LUHFWHXU ILQDQFLHU GX �HU MDQYLHU DX �� PDUV ���� � SULVH
G
DFWH

/( &216(,/ &20081$/�

9X O
DUWLFOH /������� � �HU GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ��

9X OD YpULILFDWLRQ JpUpH SDU OHV UHSUpVHQWDQWV GX &ROOqJH FRPPXQDO OH �� MXLQ ������
$SUqV HQ DYRLU GpOLEpUp�

35(1' &211$,66$1&(�

'H OD VLWXDWLRQ GH FDLVVH GX 'LUHFWHXU ILQDQFLHU SRXU OD SpULRGH GX �HU MDQYLHU ���� DX �� PDUV �����

�� )LQDQFHV � )DEULTXH G
pJOLVH 6DLQW -HDQ %DSWLVWH �(PERXUJ� � %XGJHW SRXU O
H[HUFLFH ���� �
DSSUREDWLRQ



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

/( &216(,/ &20081$/�

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /������� ��� HW
/������ j /��������

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX ���������� GX &RQVHLO GH IDEULTXH G
pJOLVH 6DLQW -HDQ %DSWLVWH G
(PERXUJ DUUrWDQW OH
EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH ������������

9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ���� GH OD IDEULTXH G
pJOLVH 6DLQW -HDQ %DSWLVWH
G
(PERXUJ HQ GDWH ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� HW UpFHSWLRQQpH SDU OH VHUYLFH GHV ILQDQFHV
HQ GDWH GX ���������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH DUUrWH� DYHF UHPDUTXHV� OHV GpSHQVHV UHSULVHV
GDQV OH FKDSLWUH , GX EXGJHW ���� YRWp SDU OH &RQVHLO GH IDEULTXH HW� SRXU OH VXUSOXV� DSSURXYH� DYHF UHPDUTXH�
OH UHVWH GX EXGJHW ��

&RQVLGpUDQW TXH OH GRVVLHU D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU HQ
GDWH GX ���������� �

9X O
DYLV IDYRUDEOH GH OD 'LUHFWULFH ILQDQFLqUH UHQGX HQ GDWH GX ���������� �

&RQVLGpUDQW TXH OH EXGJHW VXVYLVp QH UpSRQG SDV DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO FRQYLHQW GqV ORUV
G
DGDSWHU� FRPPH GpWDLOOp GDQV OH WDEOHDX UHSULV FL�DSUqV� OH PRQWDQW GHV DOORFDWLRQV VXLYDQWHV��

$UWLFOH ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW �¼� 1RXYHDX PRQWDQW �¼�
'��& $ERQQHPHQW pJOLVH GH /LqJH ����� ¼ ����� ¼
'��% *HVWLRQ GX SDWULPRLQH ����� ¼ ����� ¼
'�� )RQGV GH UpVHUYH

'LPLQXWLRQ SRXU PLVH j O
pTXLOLEUH
�������� ¼ �������� ¼

��& 6DEDP � UHSUREHO ����� ¼ ����� ¼

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO HW DSUqV HQ DYRLU GpOLEpUp HQ VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH 6DLQW -HDQ EDSWLVWH G
(PERXUJ YRWp HQ VpDQFH GX
&RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp FRPPH VXLW��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

5pIRUPDWLRQV HIIHFWXpHV��

$UWLFOH ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW �¼� 1RXYHDX PRQWDQW �¼�
'��& $ERQQHPHQW pJOLVH GH /LqJH ����� ¼ ����� ¼
'��% *HVWLRQ GX SDWULPRLQH ����� ¼ ����� ¼
'�� )RQGV GH UpVHUYH

'LPLQXWLRQ SRXU PLVH j O
pTXLOLEUH
�������� ¼ �������� ¼

��& 6DEDP � UHSUREHO ����� ¼ ����� ¼

&H EXGJHW SUpVHQWH HQ GpILQLWLYH OHV UpVXOWDWV VXLYDQWV��

5HFHWWHV RUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� ����� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV

GH��
���� �¼�

� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ��������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV ��������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV ���� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
5HFHWWHV WRWDOHV ��������� �½�
'pSHQVHV WRWDOHV ��������� �½�
5pVXOWDW FRPSWDEOH ���� �½�

$UWLFOH �

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU
GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH �

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�

$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�

�$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
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&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

HVW QRWLILpH��
�
�������� j O
pWDEOLVVHPHQW FXOWXHO FRQFHUQp��
�������� j O
RUJDQH UHSUpVHQWDWLI GX FXOWH FRQFHUQp�

�� )LQDQFHV � )DEULTXH G
pJOLVH 9LHUJH GHV 3DXYUHV �0HKDJQH� � %XGJHW SRXU O
H[HUFLFH ���� �
DSSUREDWLRQ

/( &216(,/ &20081$/�

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /������� ��� HW
/������ j /��������

9X OD FLUFXODLUH PLQLVWpULHOOH GX �� GpFHPEUH ���� UHODWLYH DX[ SLqFHV MXVWLILFDWLYHV VH UDWWDFKDQW DX[ DFWHV
DGRSWpV SDU OHV pWDEOLVVHPHQWV FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV��

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX &RQVHLO GH IDEULTXH G
pJOLVH 9LHUJH GHV 3DXYUHV GH 0HKDJQH HQ GDWH GX ����������
DUUrWDQW OH EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH ������������

9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ���� GH OD IDEULTXH G
pJOLVH 9LHUJH GHV 3DXYUHV GH
0HKDJQH HQ GDWH ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� HW UpFHSWLRQQpH SDU OH VHUYLFH GHV ILQDQFHV
HQ GDWH GX ���������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH DUUrWH� VDQV UHPDUTXH� OHV GpSHQVHV UHSULVHV
GDQV OH FKDSLWUH , GX EXGJHW HW� SRXU OH VXUSOXV� DSSURXYH� VDQV UHPDUTXH� OH UHVWH GX EXGJHW �

&RQVLGpUDQW TXH OH SURMHW GH GpFLVLRQ GX &RQVHLO FRPPXQDO D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV
H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU II� HQ GDWH GX ���������� �

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU II� UHQGX HQ GDWH GX ���������� �

&RQVLGpUDQW TXH OH EXGJHW WHO TXH SUpVHQWp UpSRQG DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO HVW FRQIRUPH j OD
ORL HW j O
LQWpUrW JpQpUDO��

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO HW DSUqV HQ DYRLU GpOLEpUp HQ VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

j O
XQDQLPLWp� $55È7(�
$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH 9LHUJH GHV 3DXYUHV GH 0HKDJQH YRWp HQ VpDQFH GX
&RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp

FRPPH VXLW��

5HFHWWHV RUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� �������� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV ������ �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV

GH��
���� �¼�

� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ������ �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV ���� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
5HFHWWHV WRWDOHV ��������� �½�
'pSHQVHV WRWDOHV ��������� �½�
5pVXOWDW FRPSWDEOH ���� �½�

$UWLFOH �

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH 9LHUJH GHV 3DXYUHV GH 0HKDJQH HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD
SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV
GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH �

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�
�
$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW QRWLILpH��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH � VXU ��

�
�������� j O
pWDEOLVVHPHQW FXOWXHO FRQFHUQp��
�������� j O
RUJDQH UHSUpVHQWDWLI GX FXOWH FRQFHUQp

�� )LQDQFHV � )DEULTXH G
pJOLVH 1RWUH 'DPH �9DX[�VRXV�&KqYUHPRQW� � %XGJHW SRXU O
H[HUFLFH
���� � DSSUREDWLRQ

/( &216(,/ &20081$/�

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /������� ��� HW
/������ j /��������

9X OD FLUFXODLUH PLQLVWpULHOOH GX �� GpFHPEUH ���� UHODWLYH DX[ SLqFHV MXVWLILFDWLYHV VH UDWWDFKDQW DX[ DFWHV
DGRSWpV SDU OHV pWDEOLVVHPHQWV FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV��

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX &RQVHLO GH IDEULTXH G
pJOLVH 1RWUH 'DPH GH 9DX[�VRXV�&KqYUHPRQW HQ GDWH GX ����������
DUUrWDQW OH EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH �����������

9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ���� GH OD IDEULTXH G
pJOLVH 1RWUH 'DPH GH 9DX[�
VRXV�&KqYUHPRQW HQ GDWH ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� HW UpFHSWLRQQpH SDU OH VHUYLFH GHV ILQDQFHV
HQ GDWH GX ���������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH DUUrWH� VDQV UHPDUTXH� OHV GpSHQVHV UHSULVHV
GDQV OH FKDSLWUH , GX EXGJHW HW� SRXU OH VXUSOXV� DSSURXYH� DYHF UHPDUTXH� OH UHVWH GX EXGJHW �

&RQVLGpUDQW TXH OH SURMHW GH GpFLVLRQ GX &RQVHLO FRPPXQDO D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV
H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU HQ GDWH GX ���������� �

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU UHQGX HQ GDWH GX ������������

&RQVLGpUDQW TXH OH EXGJHW WHO TXH SUpVHQWp UpSRQG DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO HVW FRQIRUPH j OD
ORL HW j O
LQWpUrW JpQpUDO��

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO HW DSUqV HQ DYRLU GpOLEpUp HQ VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� $55È7(�
$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH 1RWUH 'DPH GH 9DX[�VRXV�&KqYUHPRQW YRWp HQ
VpDQFH GX &RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp FRPPH VXLW��

5HFHWWHV RUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� �������� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV ���� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV

GH��
���� �¼�

� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� �������� �¼�
5HFHWWHV WRWDOHV ��������� �½�
'pSHQVHV WRWDOHV ��������� �½�
5pVXOWDW FRPSWDEOH ���� �½�

$UWLFOH �

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH 1RWUH 'DPH GH 9DX[�VRXV�&KqYUHPRQW HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD
SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV
GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH �

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�
�
$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW QRWLILpH��
�
�������� j O
pWDEOLVVHPHQW FXOWXHO FRQFHUQp��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH �� VXU ��

�������� j O
RUJDQH UHSUpVHQWDWLI GX FXOWH FRQFHUQp�

�� $IIDLUHV VRFLDOHV � 6XEVLGHV DX[ DVVRFLDWLRQV j FDUDFWqUH VRFLDO HW DX[ DVVRFLDWLRQV GH
6HQLRUV � $QQpH ���� � RFWURL

/( &216(,/ &20081$/�

'pOLEpUDWLRQ Q��
9X OD ORL GX �� QRYHPEUH ���� UHODWLYH j O
RFWURL HW DX FRQWU{OH GHV VXEYHQWLRQV RFWUR\pHV SDU OHV FRPPXQHV HW
OHV SURYLQFHV� UHSULVH DX[ DUWLFOHV /������ HW VXLYDQWV GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ�

9X OD FLUFXODLUH GX �� PDL ���� SDU ODTXHOOH 0RQVLHXU OH 0LQLVWUH UpJLRQDO GHV $IIDLUHV LQWpULHXUHV HW GH OD
)RQFWLRQ SXEOLTXH SUpFLVH OD SRUWpH GHV PRGLILFDWLRQV LQWHUYHQXHV HQ PDWLqUH G
H[HUFLFH GH OD WXWHOOH HW OD QDWXUH
GHV GRFXPHQWV j MRLQGUH DX[ GpFLVLRQV SULVHV SDU OHV RUJDQHV FRPPXQDX[��

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO GX �� QRYHPEUH ���� UHODWLYH DX FRQWU{OH GH O
RFWURL GHV VXEVLGHV
FRPPXQDX[��

&RQVLGpUDQW TX
XQH VRPPH GH � ��� ¼ HVW LQVFULWH DX EXGJHW RUGLQDLUH ���� DX SRVWH ���������� ©�VXEYHQWLRQV
DX[ DVVRFLDWLRQV j FDUDFWqUH VRFLDO�ª��

&RQVLGpUDQW TX
LO \ D OLHX GH UpSDUWLU FHWWH VRPPH HQWUH OHV GLIIpUHQWV RUJDQLVPHV GH OD &RPPXQH GH
&KDXGIRQWDLQH��

&RQVLGpUDQW TXH � DVVRFLDWLRQV RQW LQWURGXLW XQH GHPDQGH GH VXEVLGLDWLRQ SRXU ������

9X OH 39 GH OD &RPPLVVLRQ GX 7RXULVPH� GX 7KHUPDOLVPH� GH OD &XOWXUH� GHV $IIDLUHV VRFLDOHV HW GHV 6HQLRUV
UpXQLH HQ VD VpDQFH GX �� MXLQ ����� SURSRVDQW OH PRGH GH UpSDUWLWLRQ GHV VXEVLGHV ������

$WWHQGX TXH OD FULVH GX &RYLG �� D HQWUDvQp XQH GLPLQXWLRQ GH UHFHWWHV SOXV RX PRLQV LPSRUWDQWH SRXU ERQ
QRPEUH G
DVVRFLDWLRQV ORFDOHV��

&RQVLGpUDQW TX
LO VHUDLW GqV ORUV QpFHVVDLUH GH SRXYRLU OLEpUHU OHV VXEVLGHV FRPPXQDX[ DX SOXV YLWH DILQ GH
SHUPHWWUH j FHV DVVRFLDWLRQV GH IDLUH IDFH j O
LQWpJUDOLWp GH OHXUV FKDUJHV GH IRQFWLRQQHPHQW SRXU O
DQQpH ������

'pOLEpUDWLRQ Q� �
9X OD ORL GX �� QRYHPEUH ���� UHODWLYH j O
RFWURL HW DX FRQWU{OH GHV VXEYHQWLRQV RFWUR\pHV SDU OHV FRPPXQHV HW
OHV SURYLQFHV� UHSULVH DX[ DUWLFOHV /������ HW VXLYDQWV GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ�

9X OD FLUFXODLUH GX �� PDL ���� SDU ODTXHOOH 0RQVLHXU OH 0LQLVWUH UpJLRQDO GHV $IIDLUHV LQWpULHXUHV HW GH OD
)RQFWLRQ SXEOLTXH SUpFLVH OD SRUWpH GHV PRGLILFDWLRQV LQWHUYHQXHV HQ PDWLqUH G
H[HUFLFH GH OD WXWHOOH HW OD QDWXUH
GHV GRFXPHQWV j MRLQGUH DX[ GpFLVLRQV SULVHV SDU OHV RUJDQHV FRPPXQDX[��

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO GX �� QRYHPEUH ���� UHODWLYH DX FRQWU{OH GH O
RFWURL GHV VXEVLGHV
FRPPXQDX[��

&RQVLGpUDQW TX
XQH VRPPH GH � ��� ¼ HVW LQVFULWH DX EXGJHW RUGLQDLUH ���� DX SRVWH ����������� ©�VXEYHQWLRQV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH �� VXU ��

DX[ DVVRFLDWLRQV GH UHWUDLWpV�ª��

&RQVLGpUDQW TX
LO \ D OLHX GH UpSDUWLU FHWWH VRPPH HQWUH OHV GLIIpUHQWV RUJDQLVPHV GH OD &RPPXQH GH
&KDXGIRQWDLQH��

&RQVLGpUDQW TXH � DVVRFLDWLRQV RQW LQWURGXLW XQH GHPDQGH GH VXEVLGLDWLRQ SRXU ������

9X OH 39 GH OD &RPPLVVLRQ GX 7RXULVPH� GX 7KHUPDOLVPH� GH OD &XOWXUH� GHV $IIDLUHV VRFLDOHV HW GHV 6HQLRUV
UpXQLH HQ VD VpDQFH GX �� MXLQ ����� SURSRVDQW GH UpSDUWLU OH FUpGLW EXGJpWDLUH SURSRUWLRQQHOOHPHQW DX QRPEUH
GH PHPEUHV GH FHV DVVRFLDWLRQV� GRPLFLOLpV j &KDXGIRQWDLQH� VRLW � ��� ¼�� ���  ����� ¼�SHUVRQQH��

$WWHQGX TXH OD FULVH GX &RYLG �� D HQWUDvQp XQH GLPLQXWLRQ GH UHFHWWHV SOXV RX PRLQV LPSRUWDQWH SRXU ERQ
QRPEUH G
DVVRFLDWLRQV ORFDOHV��

&RQVLGpUDQW TX
LO VHUDLW GqV ORUV QpFHVVDLUH GH SRXYRLU OLEpUHU OHV VXEVLGHV FRPPXQDX[ DX SOXV YLWH DILQ GH
SHUPHWWUH j FHV DVVRFLDWLRQV GH IDLUH IDFH j O
LQWpJUDOLWp GH OHXUV FKDUJHV GH IRQFWLRQQHPHQW SRXU O
DQQpH ������
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
OD UpSDUWLWLRQ GX VXEVLGH FRPPH VXLW��

OH &HQWUH +HQUL :DOORQ DVEO ������ ¼
0DGDPH '(%27�6(95,1� FORV -XOHV +HQQHNLQQH� ��� j ���� &+$8')217$,1(
&RPSWH Q� %(�� ���� ���� ����

&RPLWp GH 4XDUWLHU OHV 3ODWDQHV DVEO ������ ¼
0DGDPH 0$1&,12� UXH GX *UDYLHU� �� j ���� &+$8')217$,1(
&RPSWH Q� %(�� ���� ���� ����

/
(GHOZHLVV DVEO � ������ ¼
0RQVLHXU 0� 9$1'(9(11(� UXH *pQpUDO -DFTXHV� ��� j ���� &+$8')217$,1(
&RPSWH Q� %( �� ���� ���� ����

/HV *ULOORQV DVEO � ������ ¼
0DGDPH $� &$558%%$� UXH GH &KqYUHPRQW� �� j ���� &+$8')217$,1(
&RPSWH Q� %(�� ���� ���� ����

9LH IpPLQLQH DVEO �VHFWLRQ VRLU� ������ ¼
0DGDPH %528:(56� UXH &XUWLXV� � j ���� 9$8;�VRXV�&+(95(0217
&RPSWH Q� %(�� ���� ���� ����

/HV $PLWLpV IUDQoDLVHV GH /LqJH ������� ¼
0RQVLHXU $� /$52&+(� UXH GH +HQQH� �� j ���� (0%285*
&RPSWH Q� %(�� ���� ���� ����

&RQIpUHQFH 1RWUH 'DPH GH 6W 9LQFHQW GH 3DXO � ����� ¼
0DGDPH 6� -$16(1�'( 6(1<� UXH GHV &RPEDWWDQWV� �� j ���� &+$8')217$,1(
&RPSWH Q� %(�� ���� ���� ����

/H &OXE GHV $PLV UpXQLV ������ ¼
0RQVLHXU *� )(55(77,� UXH &LWp GHV 0LQHXUV� �� j ���� 9$8;�VRXV�&+(95(0217



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH �� VXU ��

&RPSWH Q� %(�� ���� ���� ����

'pOLEpUDWLRQ Q� �

'(&,'(

GH UpSDUWLU OH VXEVLGH FRPPH VXLW VXU EDVH G
XQ PRQWDQW GH ����� ¼ SDU PHPEUH GRPLFLOLp j &KDXGIRQWDLQH��

/
(QWUDLGH GH %HDXID\V � ������ ¼
��� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU 0� '(&58<(1$(5(� DX[ JUDQGV &KDPSV� �� j ���� %($8)$<6
&RPSWH Q� %(�� ���� ���� ����

/HV 6HQLRUV HW OD 3pWDQTXH ������ ¼
�� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU 5� %$5$6� UXH GH 3RSHULQJKH� �� j ���� 9$8;�VRXV�&+(95(0217
&RPSWH Q� %(�� ���� ���� ����

/H &OXE GH %ULGJH GH &KDXGIRQWDLQH � ������ ¼
�� PHPEUHV FDOLGLIRQWDLQV
0DGDPH 0�/� 0,*121� UXH GHV /LODV� � j ���� (0%285*
&RPSWH Q� %(�� ���� ���� ����

1HW�9ROOH\ 6HQLRUV FDOLGLV ������ ¼
�� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU *� 0(/27� UXH GH OD &DVPDWHULH� �� j ���� &+$8')217$,1(
&RPSWH Q� %(�� ���� ���� ����

/H &HUFOH G
$PLV ������ ¼
�� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU 5� ',',(5� UXH 1DPRQW� ��� j ���� 9$8;�VRXV�&+(95(0217
&RPSWH Q� %(�� ���� ���� ����

/H &HUFOH G
(FKHFV GH &KDXGIRQWDLQH ������ ¼
�� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU -�0� 6(59$,6� DOOpH GH OD 3LFKHURWWH� �� j ���� (0%285*
&RPSWH Q� %(�� ���� ���� ����

(1(2 � ������ ¼
��� PHPEUHV FDOLGLIRQWDLQV
0RQVLHXU -�3� 52/$1'� YLHX[ &KHPLQ� �� j ���� (0%285*
&RPSWH Q� %(�� ���� ���� ����

�� $IIDLUHV MXULGLTXHV � PLVH HQ YHQWH GHV ORWV � HW � GX ORWLVVHPHQW GH O
DYHQXH 3DTXD\ j
%HDXID\V



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLOOHW ���� � 3DJH �� VXU ��

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� QRWDPPHQW O
DUWLFOH /��������
9X OH &RGH FLYLO HW QRWDPPHQW OHV DUWLFOHV ���� HW VXLYDQWV� �
9X OD FLUFXODLUH PLQLVWpULHOOH GX �� IpYULHU ���� �0% � PDUV ����� SRUWDQW VXU OHV RSpUDWLRQV LPPRELOLqUHV GHV
SRXYRLUV ORFDX[ HW SOXV SDUWLFXOLqUHPHQW OD VHFWLRQ ��
9X OH SHUPLV G
XUEDQLVDWLRQ DFFRUGp SDU j FRPPXQH GH &KDXGIRQWDLQH HQ GDWH GX �� RFWREUH ����� �
9X OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� VHSWHPEUH ����� �
&RQVLGpUDQW TXH OD &RPPXQH GH &KDXGIRQWDLQH HVW SURSULpWDLUH GH � WHUUDLQV VLWXpV $YHQXH 3DTXD\ j %HDXID\V�
UpIpUHQFpV /27 � FDGDVWUp VHFWLRQ $ QXPpUR ���& 3���� G
XQH VXSHUILFLH GH ����� Pð HW /27 � FDGDVWUp
VHFWLRQ $ QXPpUR ���( 3���� G
XQH VXSHUILFLH GH ����� Pð� �
&RQVLGpUDQW TXH FHV WHUUDLQV RQW GpMj IDLW O
REMHW GH GHX[ PLVHV HQ YHQWH HQ ���� HW ���� HW TX
DXFXQ DPDWHXU QH
V
HVW SUpVHQWp� �
&RQVLGpUDQW OD VLWXDWLRQ XUEDQLVWLTXH GH FHV WHUUDLQV� �
&RQVLGpUDQW TXH FHV SDUFHOOHV VRQW GHVWLQpHV j rWUH XUEDQLVpHV� �
&RQVLGpUDQW O
HVWLPDWLRQ UHQGXH SDU 0DvWUH 6pEDVWLHQ 0DHUWHQV GH 1RRUGKRXW HQ GDWH GX �� MXLQ ����
&RQVLGpUDQW O
DYLV IDYRUDEOH GH OD GLUHFWULFH ILQDQFLqUH IDLVDQW IRQFWLRQ UHQGX HQ GDWH GX �� MXLQ ����� �
$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW � DEVWHQWLRQ�V� � *521'$/ 2OLYLHU� /$&5266( $QQH�&DWKHULQH � � $55È7(�
$UWLFOH �

'H PHWWUH HQ YHQWH OHV GHX[ WHUUDLQV /27 � �FDGDVWUp VHFWLRQ $ QXPpUR ���& 3����� HW /27 � �FDGDVWUp VHFWLRQ
$ QXPpUR ���( 3����� SUpGpFULWV� �

$UWLFOH ��

&KDUJH OH &ROOqJH FRPPXQDO GH OD PLVH HQ YHQWH GH FHV WHUUDLQV HW GH GpWHUPLQHU OH GpODL DLQVL TXH OD GDWH GH
UHPLVH GHV RIIUHV� �

$UWLFOH �

/D SURFpGXUH GH YHQWH GH FHV SDUFHOOHV HVW IL[pH FRPPH VXLW� �
± OH PRQWDQW GH O
RIIUH QH SRXUUD rWUH LQIpUHXU DX PRQWDQW GH OD PLVH j SUL[ SURSRVpH SDU OH QRWDLUH

6pEDVWLHQ 0DHUWHQV GH 1RRUGKRXW� VRLW &(17 (8526 ����¼� DX PqWUH FDUUp� �
± GHV DQQRQFHV VHURQW SXEOLpHV VXU OH VLWH LQWHUQHW GH OD FRPPXQH DLQVL TXH VXU OH VLWH GH SURPRWLRQ GHV

YHQWHV LPPRELOLqUHV ,002:(%� �
± 6XU FHV VLWHV DLQVL TX
j SUHPLqUH GHPDQGH GH WRXW DFTXpUHXU SRWHQWLHO VHURQW PLV j GLVSRVLWLRQ XQ

GHVFULSWLI XUEDQLVWLTXH GHV SDUFHOOHV DLQVL TXH OHV SUHVFULSWLRQV RX pWXGHV UpDOLVpHV� �
± 'HV DIILFKHV VHURQW DSSRVpHV VXU VLWH� SUpFLVDQW TXH FHV WHUUDLQV VRQW HQ YHQWH HW TXH OHV RIIUHV GRLYHQW

rWUH UHQWUpHV j OD FRPPXQH GH &KDXGIRQWDLQH SRXU OD GDWH EXWRLU TXL VHUD IL[H SDU OH &ROOqJH FRPPXQDO�
DX WHUPH GX GpODL IL[p FL�DSUqV� �

± /HV RIIUHV IHURQW O
REMHW G
XQH RXYHUWXUH SXEOLTXH DX FRXUV G
XQH VpDQFH IL[pH OH GHUQLHU MRXU GX GpODL
SUpYX SDU OH &ROOqJH FRPPXQDO SRXU OD UHPLVH GHV RIIUHV� �

± 'DQV O
pYHQWXDOLWp R� XQ DFTXpUHXU VH UpYpOHUDLW rWUH OH PLHX[�GLVDQW SRXU OHV GHX[ SDUFHOOHV� LO DXUD OD
IDFXOWp GH GpWHUPLQHU ODTXHOOH LO VRXKDLWH HIIHFWLYHPHQW DFTXpULU� UHQRQoDQW j O
DXWUH SRXU ODTXHOOH O
RIIUH
LPPpGLDWHPHQW VXLYDQWH GHYLHQGUD OD PLHX[�GLVDQWH� �
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�� 3HUVRQQHO � 2UJDQLVDWLRQ G
XQH SURFpGXUH GH UHFUXWHPHQW G
XQ 'LUHFWHXU GHV WUDYDX[ j WLWUH
GpILQLWLI � DUUrW GX SURJUDPPH� GHV PRGDOLWpV G
RUJDQLVDWLRQ HW GHV UqJOHV GH FRWDWLRQ GHV
H[DPHQV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X VD GpOLEpUDWLRQ GX �� QRYHPEUH ���� DUUrWDQW OH VWDWXW DGPLQLVWUDWLI GX SHUVRQQHO�� HW VHV PRGLILFDWLRQV
VXEVpTXHQWHV��

9X VD GpOLEpUDWLRQ GX �� QRYHPEUH ���� DUUrWDQW OHV FRQGLWLRQV SDUWLFXOLqUHV GH UHFUXWHPHQW� G
pYROXWLRQ GH
FDUULqUH HW GH SURPRWLRQ��

$WWHQGX TXH 0RQVLHXU $QGUp G
+$5&285� 'LUHFWHXU GHV WUDYDX[ DL�� VHUD DGPLV j OD UHWUDLWH DX �HU DRXW ������

&RQVLGpUDQW� GqV ORUV TX
LO VHUD YDFDQW� TX
LO FRQYLHQW GH SRXUYRLU j O
HPSORL GH 'LUHFWHXU GHV WUDYDX[ DYHF HIIHW DX
�HU DR�W ������

$WWHQGX TXH� FRQIRUPpPHQW DX VWDWXW VXVYLVp� FHW HPSORL HVW DFFHVVLEOH SDU UHFUXWHPHQW� SDU SURPRWLRQ RX SDU
PRELOLWp� ORUVTXH OHV FRQGLWLRQV SDUWLFXOLqUHV TXL OHXU VRQW DSSOLFDEOHV SUpYRLHQW j OD IRLV GHV FULWqUHV GH
UHFUXWHPHQW HW GHV FULWqUHV GH SURPRWLRQ��

4X
LO DSSDUWLHQW DX &RQVHLO FRPPXQDO GH GpWHUPLQHU OD RX OHV SURFpGXUHV FKRLVLH�V���

4X
LO DSSDUWLHQW pJDOHPHQW DX &RQVHLO FRPPXQDO G
DUUrWHU OH SURJUDPPH GHV H[DPHQV� OHXUV PRGDOLWpV
G
RUJDQLVDWLRQ HW OHV UqJOHV GH FRWDWLRQ GHV FDQGLGDWV��

4X
LO OXL HVW pJDOHPHQW ORLVLEOH GH IL[HU GHV FRQGLWLRQV SDUWLFXOLqUHV GH UHFUXWHPHQW HQ IRQFWLRQ GH O
HPSORL j
FRQIpUHU��

9X OHV GLVSRVLWLRQV GH OD GpOLEpUDWLRQ GX �� IpYULHU ���� GX &ROOqJH FRPPXQDO��
� ,O HVW SURSRVp DX &RQVHLO FRPPXQDO GH SRXUYRLU j O
HPSORL GH 'LUHFWHXU GHV WUDYDX[� YDFDQW DX �HU DR�W

����� SDU OD YRLH GX UHFUXWHPHQW��
� &RQIRUPpPHQW DX VWDWXW VXVYLVp� OH &ROOqJH FRPPXQDO HVW FKDUJp GH O
RUJDQLVDWLRQ GH OD SURFpGXUH��
� /H SURJUDPPH GHV H[DPHQV� OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV UqJOHV GH FRWDWLRQ GHV FDQGLGDWV VHURQW

DUUrWpV ORUV G
XQH SURFKDLQH VpDQFH� VXU EDVH GH SURSRVLWLRQV j IRUPXOHU SDU OH MXU\ TXL VHUD FRQVWLWXp��
� 8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH DX &RQVHLO FRPPXQDO��

9X OHV GLVSRVLWLRQV GH VD GpOLEpUDWLRQ GX �� IpYULHU ���� ���������������
� ,O HVW SRXUYX j O
HPSORL GH 'LUHFWHXU GHV WUDYDX[� YDFDQW DX �HU DR�W ����� SDU OD YRLH GX UHFUXWHPHQW��
� &RQIRUPpPHQW DX VWDWXW VXVYLVp� OH &ROOqJH FRPPXQDO HVW FKDUJp GH O
RUJDQLVDWLRQ GH OD SURFpGXUH��
� /H SURJUDPPH GHV H[DPHQV� OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV UqJOHV GH FRWDWLRQ GHV FDQGLGDWV VHURQW

DUUrWpV ORUV G
XQH SURFKDLQH VpDQFH� VXU EDVH GH SURSRVLWLRQV j IRUPXOHU SDU OH MXU\ TXL VHUD FRQVWLWXp��

9X OHV GLVSRVLWLRQV GH OD GpOLEpUDWLRQ GX �� PDUV ���� GX &ROOqJH FRPPXQDO��
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� /
DSSHO j FDQGLGDWXUHV SRXU O
HPSORL GH 'LUHFWHXU GHV WUDYDX[ HVW ODQFp VHORQ OHV PRGDOLWpV DQQH[pHV j OD
SUpVHQWH HW HQ IDLVDQW SDUWLH LQWpJUDQWH� &HW DSSHO� G
XQH GXUpH PLQLPDOH GH TXLQ]H MRXUV� VHUD GLIIXVp VXU
OH VLWH ,QWHUQHW GH OD &RPPXQH HW GX )25(0� VXU OH VLWH -2%&20 GH O
8QLRQ GHV 9LOOHV HW &RPPXQHV GH
:DOORQLH DLQVL TX
DX VHLQ GHV TXRWLGLHQV /$ 0(86( �pGLWLRQ GH /LqJH� HW /
(&+2� ,O VHUD HQ RXWUH
FRPPXQLTXp DX[ 9LOOHV HW &RPPXQHV OLPLWURSKHV SRXU DIILFKDJH��

� 0RQVLHXU OH 'LUHFWHXU JpQpUDO HVW FKDUJp GH SUpVHQWHU GHV FDQGLGDWV DVVHVVHXUV ©�SHUVRQQHV
SDUWLFXOLqUHPHQW TXDOLILpHV HQ UDLVRQ GH OHXU FRPSpWHQFH RX GH OHXU VSpFLDOLVDWLRQ�ª DILQ GH FRPSRVHU OH
MXU\ G
H[DPHQ��

� /H FDGUH RUJDQLTXH GX SHUVRQQHO FRPPXQDO VHUD PRGLILp GDQV OHV PHLOOHXUV GpODLV GH PDQLqUH j
UHPSODFHU O
LQWLWXOp H[LVWDQW ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU�'LUHFWHXU GHV WUDYDX[�ª SDU ©�3UHPLHU
$WWDFKp VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ª� /HV FRQGLWLRQV SDUWLFXOLqUHV GH UHFUXWHPHQW� G
pYROXWLRQ GH
FDUULqUH HW GH SURPRWLRQ GX VWDWXW DGPLQLVWUDWLI GX SHUVRQQHO VHURQW PLVHV HQ FRQFRUGDQFH GDQV OHV
PHLOOHXUV GpODLV DYHF O
LQWLWXOp GX FDGUH RUJDQLTXH DLQVL PRGLILp� HW FH��
x SDU OD VXSSUHVVLRQ GH O
pFKHOOH $�VS HQ UHFUXWHPHQW SRXU OH ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU�

'LUHFWHXU GHV WUDYDX[�ª��
x SDU O
LQVHUWLRQ GH O
pFKHOOH $�VS ©�3UHPLHU $WWDFKp VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ª HQ

UHFUXWHPHQW��
x SDU OD VXSSUHVVLRQ GH O
pYROXWLRQ GH FDUULqUH $�VS ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU�'LUHFWHXU

GHV WUDYDX[�ª YHUV $�VS��

9X OHV GLVSRVLWLRQV GH OD GpOLEpUDWLRQ GX �� DYULO ���� GX &ROOqJH FRPPXQDO��
� /D FDQGLGDWXUH GH 0RQVLHXU '(621$< /RwF ± OHTXHO QH GpPRQWUH SDV GLVSRVHU G
XQ GLSO{PH GH

O
HQVHLJQHPHQW XQLYHUVLWDLUH RX DVVLPLOp ± QH UpSRQGDQW SDV DX[ FRQGLWLRQV GH UHFUXWHPHQW j FHW HPSORL�
HVW UHMHWpH��

� 00� %$,9(5/,1 $ODLQ� &2//,1 -HDQ�3LHUUH� *$//,1 &ODXGH� +(1'5,&. 6X]DQH� /$0%(57 0LFKDsO� /<
.\�7KR� 0$57,1 $ODLQ� 0$57,127 'DSKQp� 672,7&+(9$ .ULVWLQD� 687725 $ULDQH HW 9$1:(56&+
0DUF� VRQW DGPLV j SUpVHQWHU OHV pSUHXYHV GH O
H[DPHQ GH UHFUXWHPHQW G
XQ 'LUHFWHXU GHV 7UDYDX[��

� /D FDQGLGDWXUH GH 0RQVLHXU /< .\�7KR� YLVpH j O
DUWLFOH �� HVW UHFHYDEOH VRXV�UpVHUYH SRXU O
LQWpUHVVp GH
SURGXLUH� DX SOXV WDUG SRXU OH MRXU G
HQWUpH HQ IRQFWLRQ� XQ H[WUDLW GX &DVLHU MXGLFLDLUH FHQWUDO DWWHVWDQW TXH
VD FRQGXLWH UpSRQG DX[ H[LJHQFHV GH OD IRQFWLRQ�

� /H MXU\ G
H[DPHQ HVW FRPSRVp GH OD PDQLqUH VXLYDQWH��
x 0DGDPH OD %RXUJPHVWUH II���
x 0RQVLHXU OH 'LUHFWHXU JpQpUDO��
x 0DGDPH $QQH�0LFKqOH -$166(1� 3URIHVVHXU� 'LUHFWULFH GH FXUVXV j O
+(/02 *UDPPH��
x 0RQVLHXU &OpPHQW &281$66(� ,QJpQLHXU FLYLO GHV FRQVWUXFWLRQV� $GPLQLVWUDWHXU�GpOpJXp UHWUDLWp GX

%XUHDX G
pWXGHV *5(,6&+ MXVTX
HQ ������
x 0RQVLHXU 0LFKHO 0$5(&+$/� 'LUHFWHXU JpQpUDO II� GHV ,QIUDVWUXFWXUHV HW GX 'pYHORSSHPHQW GXUDEOH

GH OD 3URYLQFH GH /LqJH�
0DGDPH OD %RXUJPHVWUH II�� H[HUFH VWDWXWDLUHPHQW OD IRQFWLRQ GH 3UpVLGHQW GX -XU\ G
H[DPHQ� /H -XU\
HVW FKDUJp GH O
RUJDQLVDWLRQ GH O
HQVHPEOH GHV pSUHXYHV� HQ FH FRPSULV O
pOLPLQDWLRQ GHV FDQGLGDWV
Q
REWHQDQW SDV OHV FRWHV UHTXLVHV� /H -XU\ HVW FKDUJp GH VRXPHWWUH DX &RQVHLO FRPPXQDO XQH
SURSRVLWLRQ GH SURJUDPPH GHV H[DPHQV� OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV UqJOHV GH FRWDWLRQ GHV
FDQGLGDWV� /H -XU\ HVW pJDOHPHQW FKDUJp GH VRXPHWWUH DX &ROOqJH FRPPXQDO XQH SURSRVLWLRQ GH GDWHV HW
OLHX[ GHV pSUHXYHV��

� /HV RUJDQLVDWLRQV V\QGLFDOHV VHURQW LQIRUPpHV GHV GDWHV G
pSUHXYHV HW GH OHXU IDFXOWp G
\ rWUH
UHSUpVHQWpHV��

� $ O
LVVXH GH O
H[DPHQ� OH -XU\ UHPHWWUD DX &ROOqJH FRPPXQDO XQ SURFqV�YHUEDO IL[DQW OH FODVVHPHQW RX
FRQVWDWDQW O
pFKHF RX OD UpXVVLWH GHV FDQGLGDWV� FRQIRUPpPHQW j O
DUWLFOH �� GX VWDWXW VXVYLVp��

� 8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD FRPPXQLTXpH DX[ FDQGLGDWV YLVpV DX[ DUWLFOHV �HU HW ���

9X OH SURFqV�YHUEDO GH OD VpDQFH GX �� MXLQ ���� GX MXU\ G
H[DPHQ� OHTXHO SURSRVH OH SURJUDPPH GHV H[DPHQV�
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OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV UqJOHV GH FRWDWLRQ� DLQVL TXH OH FDOHQGULHU��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

(Q VpDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285� � YRL[ &2175( � '(0217< &DPLOOH� /$7,1�*$$6&+7 &ROHWWH� &281( &DUROH� &/26(�
/(&2&4 -HDQ�)UDQoRLV� %$,%$, -DFTXHV � HW � DEVWHQWLRQ�V� � *521'$/ 2OLYLHU� /$&5266( $QQH�

&DWKHULQH � � $55È7(�
$UWLFOH �

/H SURJUDPPH GHV H[DPHQV GH UHFUXWHPHQW G
XQ 'LUHFWHXU GHV WUDYDX[� OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV
UqJOHV GH FRWDWLRQ� DLQVL TXH OH FDOHQGULHU VRQW DUUrWpV FRPPH VXLW��

eSUHXYH � ©�eSUHXYH pFULWH SHUPHWWDQW GH MXJHU GH OD PDWXULWp GHV FDQGLGDWV� FRQVLVWDQW HQ XQH OHFWXUH G
XQ
H[SRVp GH QLYHDX XQLYHUVLWDLUH DYHF SULVH GH QRWHV DXWRULVpHV� G
XQ VXMHW G
LQWpUrW JpQpUDO TX
LO IDXW V\QWKpWLVHU HW

FRPPHQWHU ���� SRLQWV��ª

6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX XQH FRWH G
XQ PRLQV
����� $ GpIDXW� O
pSUHXYH HVW pOLPLQDWRLUH�

/
pSUHXYH VH GpURXOHUD OH MHXGL � VHSWHPEUH ���� GqV � KHXUHV �� j OD VDOOH ©�(VSDFH %HDXID\V�ª ����� 9RLH GH
O
$LU 3XU j ���� %HDXID\V�&KDXGIRQWDLQH��
/
DQRQ\PDW GHV FDQGLGDWV VHUD JDUDQWL GH OD PDQLqUH VXLYDQWH��
� DYDQW OH GpEXW GH O
pSUHXYH� XQH HQYHORSSH SRUWDQW XQ QXPpUR HVW WLUpH DX VRUW j O
DYHXJOH SDU FKDTXH

FDQGLGDW��
� O
HQYHORSSH SRUWH XQ QXPpUR TXH OH FDQGLGDW UHSURGXLW VXU FKDFXQH GH VHV IHXLOOHV G
pSUHXYH��
� O
HQYHORSSH FRQWLHQW XQ FDUWRQ VXU OHTXHO OH FDQGLGDW QRWH VHV QRP HW SUpQRP��
� OH FDUWRQ HVW LQVpUp GDQV O
HQYHORSSH TXL HVW VFHOOpH SDU OH FDQGLGDW HW HQVXLWH UHPLVH DX -XU\��
� OH MXU\ GpSRXLOOH OHV HQYHORSSHV XQH IRLV OD GpOLEpUDWLRQ VXU OHV FRWHV WHUPLQpH�

0DGDPH OH 3URIHVVHXU -$166(1 HVW SDUWLFXOLqUHPHQW FKDUJpH GH O
RUJDQLVDWLRQ GH FHWWH pSUHXYH�

/H WH[WH VHUD OX XQH VHXOH IRLV j YRL[ KDXWH� /D SULVH GH QRWHV HVW DXWRULVpH SHQGDQW OD OHFWXUH�

8QH IRLV OD OHFWXUH WHUPLQpH� OHV FDQGLGDWV GLVSRVHQW GH GHX[ KHXUHV FRQWLQXHV SRXU UpDOLVHU FHWWH pSUHXYH�

/HV GRFXPHQWDWLRQV� GLFWLRQQDLUHV� HWF� VRQW DXWRULVpV� /
DFFqV DX[ DSSDUHLOV pOHFWURQLTXHV HVW LQWHUGLW
�VPDUWSKRQHV� RUGLQDWHXUV� HWF���

/
pSUHXYH VHUD FRWpH FRPPH VXLW ����� SRLQWV���
� V\QWKqVH�� �� SRLQWV�
� FRPPHQWDLUHV�� �� SRLQWV�
� RUWKRJUDSKH�� �� SRLQWV �� SRLQW GpFRPSWp SDU IDXWH��

eSUHXYH � ©�eSUHXYH pFULWH G
DSWLWXGH SURIHVVLRQQHOOH SRUWDQW VXU OHV PDWLqUHV VXLYDQWHV ���� SRLQWV DX WRWDO���
D� GURLW DGPLQLVWUDWLI ��� SRLQWV���
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E� GURLW GHV PDUFKpV SXEOLFV ��� SRLQWV���
F� GURLW FRPPXQDO DSSOLFDEOH HQ :DOORQLH ��� SRLQWV���
G� WHFKQLTXHV GX EkWLPHQW HW GH OD YRLULH �EkWLPHQW� YRLULH� FRXUV G
HDX� pJRXWWDJH HW VpFXULWp� ���

SRLQWV��ª

6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX XQH FRWH G
XQ PRLQV ����
VXU OH WRWDO GH FHV PDWLqUHV� $ GpIDXW� O
pSUHXYH HVW pOLPLQDWRLUH�

/
pSUHXYH VH GpURXOHUD OH PHUFUHGL �� VHSWHPEUH ���� GqV � KHXUHV �� j OD VDOOH ©�(VSDFH %HDXID\V�ª �����
9RLH GH O
$LU 3XU j ���� %HDXID\V�&KDXGIRQWDLQH��

/
DQRQ\PDW GHV FDQGLGDWV VHUD JDUDQWL GH OD PDQLqUH VXLYDQWH��
� DYDQW OH GpEXW GH O
pSUHXYH� XQH HQYHORSSH SRUWDQW XQ QXPpUR HVW WLUpH DX VRUW j O
DYHXJOH SDU FKDTXH

FDQGLGDW��
� O
HQYHORSSH SRUWH XQ QXPpUR TXH OH FDQGLGDW UHSURGXLW VXU FKDFXQH GH VHV IHXLOOHV G
pSUHXYH��
� O
HQYHORSSH FRQWLHQW XQ FDUWRQ VXU OHTXHO OH FDQGLGDW QRWH VHV QRP HW SUpQRP��
� OH FDUWRQ HVW LQVpUp GDQV O
HQYHORSSH TXL HVW VFHOOpH SDU OH FDQGLGDW HW HQVXLWH UHPLVH DX -XU\��
� OH MXU\ GpSRXLOOH OHV HQYHORSSHV XQH IRLV OD GpOLEpUDWLRQ VXU OHV FRWHV WHUPLQpH�

0RQVLHXU *5$9$ HVW SDUWLFXOLqUHPHQW FKDUJp GH O
RUJDQLVDWLRQ GH OD SDUWLH G
pSUHXYH $�
0RQVLHXU 0$5(&+$/ HVW SDUWLFXOLqUHPHQW FKDUJp GH O
RUJDQLVDWLRQ GH OD SDUWLH G
pSUHXYH %�
0HVVLHXUV 0$5(&+$/ HW *5$9$ VRQW SDUWLFXOLqUHPHQW FKDUJpV GH O
RUJDQLVDWLRQ GH OD SDUWLH G
pSUHXYH &�
00� -$166(1� &281$66( HW 0$5(&+$/ VRQW SDUWLFXOLqUHPHQW FKDUJpV GH O
RUJDQLVDWLRQ GH OD SDUWLH G
pSUHXYH
'�

8QH IRLV OHV TXHVWLRQQDLUHV GLVWULEXpV �FLQT TXHVWLRQV PD[LPXP SDU SDUWLH G
pSUHXYH�� OHV FDQGLGDWV GLVSRVHQW GH
TXDWUH KHXUHV FRQWLQXHV SRXU UpDOLVHU FHWWH pSUHXYH�
/HV PHPEUHV GX MXU\ VH WLHQGURQW j OD GLVSRVLWLRQ GHV FDQGLGDWV SHQGDQW OD SUHPLqUH KHXUH SRXU UpSRQGUH j
KDXWH YRL[ DX[ TXHVWLRQV pYHQWXHOOHV� DSUqV TXRL SOXV DXFXQH LQIRUPDWLRQ QH VHUD FRPPXQLTXpH DX[ FDQGLGDWV�

/HV FRGHV� OLYUHV HW GRFXPHQWDWLRQV VRQW DXWRULVpV� /
DFFqV DX[ DSSDUHLOV pOHFWURQLTXHV HVW LQWHUGLW
�VPDUWSKRQHV� RUGLQDWHXUV� HWF���

&KDTXH SDUWLH G
pSUHXYH VHUD FRWpH VXU �� SRLQWV�

eSUHXYH � ©�eSUHXYH RUDOH G
DSWLWXGH j OD IRQFWLRQ HW j OD FDSDFLWp GH PDQDJHPHQW SHUPHWWDQW G
pYDOXHU OH�OD
FDQGLGDW�H� QRWDPPHQW VXU VD YLVLRQ VWUDWpJLTXH GH OD IRQFWLRQ HW VXU OD PDLWULVH GHV FRPSpWHQFHV QpFHVVDLUHV j
O
H[HUFLFH GH FHWWH GHUQLqUH HQ PDWLqUH GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV HW GH PDQDJHPHQW ���� SRLQWV��ª

6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX XQH FRWH G
XQ PRLQV
����� $ GpIDXW� O
pSUHXYH HVW XQ pFKHF�

/
pSUHXYH VH GpURXOHUD OH OXQGL �� RFWREUH ���� j SDUWLU GH � KHXUHV j OD VDOOH GX &RQVHLO FRPPXQDO GH
&KDXGIRQWDLQH ���� DYHQXH GX &HQWHQDLUH j ���� (PERXUJ�&KDXGIRQWDLQH��

/HV FDQGLGDWV VHURQW FRQYRTXpV SDU WUDQFKHV G
XQH KHXUH FKDFXQH� SDU RUGUH DOSKDEpWLTXH�

&KDTXH FDQGLGDW VHUD LQWHUURJp SHQGDQW XQH GXUpH PD[LPDOH GH �� PLQXWHV�

/H MXU\ pWDEOLUD OH TXHVWLRQQDLUH GH FHWWH pSUHXYH DSSOLFDEOH j WRXV OHV FDQGLGDWV HW FH� DSUqV OD GpOLEpUDWLRQ GH
O
pSUHXYH ��
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$ O
LVVXH GH OD GpOLEpUDWLRQ GH OD GHX[LqPH pSUHXYH� OHV FDQGLGDWV UHWHQXV VHURQW LQYLWpV j SUpSDUHU XQH
SUpVHQWDWLRQ GH OHXU YLVLRQ VWUDWpJLTXH GH O
HPSORL j UpDOLVHU GHYDQW OH MXU\ HQ GpEXW GH WURLVLqPH pSUHXYH�

/
pSUHXYH VHUD FRWpH VXU ��� SRLQWV�

$UWLFOH �

/HV RUJDQLVDWLRQV V\QGLFDOHV VHURQW LQIRUPpHV GHV GDWHV G
pSUHXYHV HW GH OHXU IDFXOWp G
\ rWUH UHSUpVHQWpHV�

$UWLFOH �

/D GpOLEpUDWLRQ UHODWLYH j O
pSUHXYH � VH GpURXOHUD OH OXQGL �� VHSWHPEUH ���� j � KHXUHV �� j OD 0DLVRQ
FRPPXQDOH GH &KDXGIRQWDLQH�

/D GpOLEpUDWLRQ UHODWLYH j O
pSUHXYH � VH GpURXOHUD OH YHQGUHGL � RFWREUH ���� j � KHXUHV �� j OD 0DLVRQ
FRPPXQDOH GH &KDXGIRQWDLQH�

/D GpOLEpUDWLRQ UHODWLYH j O
pSUHXYH � VH GpURXOHUD GDQV OD IRXOpH GH O
pSUHXYH�

$UWLFOH �

/HV FDQGLGDWV VHURQW LPPpGLDWHPHQW LQIRUPpV GX FDOHQGULHU FRPSOHW GHV pSUHXYHV HW FH� GH PDQLqUH j OHV
SODQLILHU� WRXW HQ UDSSHODQW OH FDUDFWqUH pOLPLQDWRLUH GH FKDFXQH G
HQWUH�HOOHV�

�� &HQWUH SXEOLF G
DFWLRQ VRFLDOH � SULVH G
DFWH HW DFFHSWDWLRQ GH OD GpPLVVLRQ G
XQ 0HPEUH GX
&RQVHLO GH O
DFWLRQ VRFLDOH HW LQVWDOODWLRQ GH VRQ VXSSOpDQW

/( &216(,/ &20081$/�

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ��

9X OD ORL GX � MXLOOHW ���� RUJDQLTXH GHV &HQWUHV SXEOLFV G
DFWLRQ VRFLDOH�� QRWDPPHQW VRQ DUWLFOH ����

9X OD FLUFXODLUH GX �� RFWREUH ���� UHODWLYH DX UHQRXYHOOHPHQW GHV &RQVHLOV GH O
DFWLRQ VRFLDOH� j O
H[FHSWLRQ GX
&3$6 GH &RPLQHV�:DUQHWRQ HW GHV &3$6 GH OD &RPPXQDXWp JHUPDQRSKRQH��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� pOLVDQW GH SOHLQ GURLW OHV &RQVHLOOHUV GH O
DFWLRQ VRFLDOH��

9X OD OHWWUH GDWpH GX �� MXLQ ����� DGUHVVpH SDUDOOqOHPHQW DX &RQVHLO FRPPXQDO HW DX &RQVHLO GH O
DFWLRQ VRFLDOH�
SDU ODTXHOOH 0RQVLHXU *LOOHV *867,1 QRWLILH VD GpPLVVLRQ GH VRQ SRVWH GH &RQVHLOOHU GH O
DFWLRQ VRFLDOH �JURXSH
83�����

9X O
DFWH GH SUpVHQWDWLRQ GpSRVp SDU OH JURXSH 83�� HQ GDWH GX �� MXLQ ���� HQWUH OHV PDLQV GH 00� OD
%RXUJPHVWUH II� HW OH 'LUHFWHXU JpQpUDO��

$WWHQGX TXH FHW DFWH GpVLJQH 0DGDPH &DUROLQH 9(<6 �11 ������������ HQ TXDOLWp GH UHPSODoDQWH GH
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0RQVLHXU *867,1��

4X
XQH IRLV O
LQWpUHVVpH LQVWDOOpH� OH QRPEUH GH FDQGLGDWV GH FKDTXH VH[H QH GpSDVVHUD SDV GHX[�WLHUV GX
QRPEUH GH VLqJHV DWWULEXpV DX &RQVHLO GH O
DFWLRQ VRFLDOH QL XQ WLHUV GH &RQVHLOOHUV FRPPXQDX[��

4XH� FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH �� � �HU GH OD ORL RUJDQLTXH VXVYLVpH� FHW DFWH GH SUpVHQWDWLRQ D
pWp GpFODUp UHFHYDEOH ORUV GH VRQ GpS{W SDU 00� OD %RXUJPHVWUH II� HW OH 'LUHFWHXU JpQpUDO��

4XH OH FDQGLGDW \�PHQWLRQQp UHVSHFWH OHV UqJOHV G
pOLJLELOLWp HW G
LQFRPSDWLELOLWp SUpYXHV SDU OD /RL��

4XH FHW DFWH GH SUpVHQWDWLRQ HVW GRQF FRQIRUPH j OD /RL��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

(Q VpDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

0DGDPH &DUROLQH 9(<6 �11 ������������ HVW LQVWDOOpH HQ TXDOLWp GH &RQVHLOOHU GH O
DFWLRQ VRFLDOH �JURXSH
83��� HQ UHPSODFHPHQW GH 0RQVLHXU *LOOHV *867,1� GpPLVVLRQQDLUH�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH DX &HQWUH SXEOLF G
DFWLRQ VRFLDOH� SRXU GLVSRVLWLRQV�

��� &RUUHVSRQGDQFH UHoXH HW QRWLILFDWLRQV GLYHUVHV

/( &216(,/ &20081$/�

35(1' &211$,66$1&(�
TX
LO Q
\ D SDV GH FRUUHVSRQGDQFH�

��� %XGJHW ���� GH OD IDEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ GH 1LQDQH

/( &216(,/ &20081$/�

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /������� ��� HW
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/������ j /��������

9X OD FLUFXODLUH PLQLVWpULHOOH GX �� GpFHPEUH ���� UHODWLYH DX[ SLqFHV MXVWLILFDWLYHV VH UDWWDFKDQW DX[ DFWHV
DGRSWpV SDU OHV pWDEOLVVHPHQWV FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV��

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX &RQVHLO GH IDEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ GH 1LQDQH HQ GDWH GX ����������
DUUrWDQW OH EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH �����������
9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ���� GH OD IDEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ
GH 1LQDQH HQ GDWH ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ����������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH
DUUrWH� DYHF UHPDUTXH� OHV GpSHQVHV UHSULVHV GDQV OH FKDSLWUH , GX EXGJHW HW� SRXU OH VXUSOXV� DSSURXYH� DYHF
UHPDUTXH� OH UHVWH GX EXGJHW �

&RQVLGpUDQW OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� PDL ���� DSSURXYDQW DSUqV UpIRUPDWLRQ OH FRPSWH ����
GH OD IDEULTXH G
pJOLVH� OH UpVXOWDW FRPSWDEOH pWDQW DUUrWp j �������� ¼� DX OLHX GH �������� ¼��

&RQVLGpUDQW OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� DR�W ���� DSSURXYDQW DSUqV UpIRUPDWLRQ OH EXGJHW ����
GH OD IDEULTXH G
pJOLVH� OH ERQL SUpVXPp GH O
DUWLFOH FRXUDQW pWDQW DUUrWp j �������� ¼� DX OLHX GH �������� ¼ �

&RQVLGpUDQW GqV ORUV TXH OH FDOFXO GH O
H[FpGHQW SUpVXPp GH O
H[HUFLFH SUpFpGHQW �j LQVFULUH j O
DUWLFOH �� GHV
UHFHWWHV� HVW GH ������ ¼ DX OLHX GH ������ ¼��

&RQVLGpUDQW TX
LO FRQYLHQW GRQF G
DGDSWHU O
DUWLFOH �� GHV UHFHWWHV SRUWDQW VXU OH VXSSOpPHQW FRPPXQDO j
�������� ¼� DX OLHX GH �������� ¼ DILQ GH FRQVHUYHU O
pTXLOLEUH GX EXGJHW ������

&RQVLGpUDQW TXH OH SURMHW GH GpFLVLRQ GX &RQVHLO FRPPXQDO D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV
H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU HQ GDWH GX ���������� �

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU UHQGX HQ GDWH GX ���������� �

&RQVLGpUDQW TX
LO FRQYLHQW GqV ORUV G
DGDSWHU OH EXGJHW ���� GH OD IDEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ GH
1LQDQH� FRPPH GpWDLOOp GDQV OH WDEOHDX UHSULV FL�DSUqV� OHV PRQWDQWV GHV DUWLFOHV VXLYDQWV��
�
$UWLFOH FRQFHUQp ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW 1RXYHDX PRQWDQW
5�� %RQL SUpVXPp GH O
H[HUFLFH FRXUDQW ������ ¼ ������ ¼
5�� 6XSSOpPHQW FRPPXQDO �������� ¼ �������� ¼

&RQVLGpUDQW TXH OH EXGJHW WHO TXH FRUULJp UpSRQG DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO HVW FRQIRUPH j OD ORL
HW j O
LQWpUrW JpQpUDO��

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO HW DSUqV HQ DYRLU GpOLEpUp HQ VpDQFH SXEOLTXH
$SUqV HQ DYRLU GpOLEpUp�
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j O
XQDQLPLWp� $55È7(�
$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ GH 1LQDQH YRWp HQ VpDQFH GX
&RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp DSUqV FRUUHFWLRQV��

$UWLFOH FRQFHUQp ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW 1RXYHDX PRQWDQW
5�� %RQL SUpVXPp GH O
H[HUFLFH FRXUDQW ������ ¼ ������ ¼
5�� 6XSSOpPHQW FRPPXQDO �������� ¼ �������� ¼

FRPPH VXLW��

5HFHWWHV RUGLQDLUHV WRWDOHV �������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� �������� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV ������ �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV GH�� ���� �¼�
� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ������ �¼�

'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV ���� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
5HFHWWHV WRWDOHV �������� �½�
'pSHQVHV WRWDOHV �������� �½�
5pVXOWDW FRPSWDEOH ���� �½�

$UWLFOH �

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH ,PPDFXOpH &RQFHSWLRQ GH 1LQDQH HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD
SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV
GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH �

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�
$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�

$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�

$UWLFOH �


